







ɒɭɥɚɣ ɭɤ ɧԥɬɢɠԥɥɟ ԛɬɤԥɧ ɡɚɦɚɧ ɯɢɤԥɹ ɮɢɝɵɥɶ ɛɟɥԥɧ ɛɟɥɞɟɪɟɥɝԥɧ ɬɢԙɞԥɲ ɤɢɫԥɤɥԥɪ ɞԥ ɲɚɤɬɵɣ











ɒɭɥɚɣ ɢɬɟɩ ȽɌɭɤɚɣ ɩɨɷɡɢɹɫɟɧ ɤԛԙɟɥ ɤԛɡɟ ɚɲɚ ԛɬɤԥɪɟɩ ɛɟɡ ɬԛɛԥɧɞԥɝɟ ɧԥɬɢɠԥɝԥ ɤɢɥԥɛɟɡ ɚɧɵԙ





























Ⱦɚɧɧɵɟɮɨɪɦɵ ɝɥɚɝɨɥɨɜ ɨɛɪɚɡɭɸɬɫɹ ɨɬ ɝɥɚɝɨɥɨɜ ɢɦɟɸɬ ɝɥɚɝɨɥɶɧɵɟ ɤɨɪɧɢ ɨɞɧɚɤɨ ɜ ɩɪɟɞɥɨɠɟɧɢɢ
ɹɜɥɹɸɬɫɹɩɨɞɥɟɠɚɳɢɦɢɢɞɨɩɨɥɧɟɧɢɹɦɢɂɦɟɧɧɵɦɢɮɨɪɦɚɦɢɬɚɤɠɟɹɜɥɹɸɬɫɹɢɧɮɢɧɢɬɢɜɵɢɨɬɝɥɚɝɨɥɶɧɵɟ


































































ɉɪɢɱɚɫɬɢɹ ɜɵɩɨɥɧɹɸɳɢɟ ɜ ɩɪɟɞɥɨɠɟɧɢɢ ɪɨɥɶ ɨɩɪɟɞɟɥɟɧɢɣ ɫɬɚɜɹɬɫɹ ɩɟɪɟɞ ɫɭɳɟɫɬɜɢɬɟɥɶɧɵɦɢ
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$EVWUDFW 7KHPDLQ ³FRPSRQHQW RI WKHZRUG´PDQNDIDPDQÕURZPDQEDúZKLFK H[SODLQHG DV ³IRROLVK
LQFRQVLGHUDWHVWXSLG´LQUHVRXUFHVVHHQDVPDxNDPDQJPDQNPDxPXQPR\PDMDLQVRPHDFFHQWVGLDOHFWVDQG
DOWDLFODQJXDJHV7KHZRUGPDQNXUWLVDOVRGHULYHGIURPWKHPDQJYHUENXUXZLWKW
.H\ZRUGVPDQNXUW7XUNLFODQJXDJHVHW\PRORJ\
7KHPDQNXUWLVSRZHUIXOV\PEROLQ7XUNLFSHRSOH¶VOLWHUDWXUHFLQHPDDQGWUDGLWLRQ,WUHIHUVWRVRPHRQHRI
FHUWDLQHWKLFEDFNJUDXQGZKRLVVREOLQGHGE\WKHIRUHLJQSRZHUWKDWGRPLQDWHVKLPGRHVQRWUHPHPEHUKLVDQFHVWRUV
RUKRPHODQGHYHQSDUHQWV&KLQJL]$LWPDWRYZURWHDERXWWKHPDQNXUWLQKLVQRYHO7KH'D\/DVWV/RQJHU7KDQ
D+XQGUHG<HDUV7KHPDQNXUWLVPHWDSKRULFH[WHQVLRQWKHSHUVRQZKRKDVORVWWRXFKZLWKKLVRZQFXOWXUDORULJLQV
7KHIRUJHWWLQJRIKLVDQFHVWRUVDQGWUDGLWLRQVQRWRQO\PDNHVWKHPDQNXUWDVODYHWRWKHIRUHLJQSRZHULWFRPSURPLVHV
KLVKXPDQLW\
7KHPDQNXUWV$LWPDWRYGHVFULEHVDUHSULVRQHUVZKRKDYHEHHQFDSWXUHGLQEDWWOHDQGVXEMHFWHGWRDEL]DUUH
DQGGHJUDGLQJFU\SWRVFLHQWL¿FSURFHGXUH7KHLUKHDGVDUHVKDUHGDQGWKHVNLQIURPDFDPHO¶VXGGHULVIDVWHQHGWRWKHLU
QDNHGVFDOSV7KHPHQDUHPDQDFOHGDQG¿WWHGZLWKFROODUVWRSUHYHQWWKHPUHPRYLQJWKHJUDIWVHLWKHUZLWKWKHLUKDQGV
RUE\UXEELQJWKHLUKHDGVRQWKHJURXQG7KH\DUHWKHQOHIWLQDQLVRODWHGSODFHRQWKHVWHSSHLQWKHEDNLQJVXPPHU
VXQ0RVWRIWKHYLFWLPVRIWKLVSURFHVVGLHEXWLQWKRVHFDVHVZKHUHWKHJUDIWWDNHVKROGWKHPHQORVHWKHLUPHPRU\
DQGLGHQWLW\WRWKHSRLQWZKHUHWKH\EHFRPHURERWLFDOO\REHGLHQWDNLQGRIVWHSSHJROHP>@
$FFRUGLQJWRWKHHW\PRORJLFDOUHVHDUFKHVRIWKLVZRUGWKHZRUGPDQNXUWFDQEHIRUPHGDVDUHVXOWRIDMXQF
WLRQRIWZRDQFLHQW7XUNLFURRWVPDQSXWRQEHOWJULGRQHVHOIDQGTXUXWGULHGWKDWLVWKHPDQZLWKDEHOWZRUQRQ
KLVKHDGDQGGULHG>@$QGDQRWKHUUHVHDUFKVKRZV³7KHIRUPVRIPDQJZKLFKEHJLQZLWKEDQGWKHUHDUHVRPH
VRIWIRUPVWKLVFRQQRWHVWKHIRUPHU7XUNLVKZRUGEDOLQJODPDNaEHOLQJOHPHN³WRVWDUWOHWRVWXSHI\´7KHSUHVHQFH
RIZRUGVOLNHEHOEHOaPHOPHOaPDOPDO³LQVXUSULVHVLOO\´PDODN³LPSUDFWLFDO´EDOGDQ³VWXSLG´EHOHQ³LQVDQH´
FRXOGVKRZWKDWWKHUHLVDUHODWLRQDPRQJWKHZRUGVPDQJaEDQJDQGEDOQJODPDNaEHOLQJOHPHNPXQ³WRWDONQRQ
VHQVHWREHFRPHVHQLOH´DQGWKHYHUEEDaPD>@
(VVHQWLDOFRPSRQHQWRIWKHZRUGPDQNXUWLVPDQaPDx,Q7XUNLFODQJXDJHVZHFDQVHHVRPHZRUGVZLWK
FRPSRQHQWPDQ,Q.\UJ\]ODQJXDJH©ɦɚԙɛɚɲª©ɛɚɲɵɦɚԙɛɨɥɭɭªIRUH[DPSOHLQWKHVHQWHQFH³%DVK\PPDƾ
EROGX´WKHZRUGVPDƾXVHGZKHQZHGRQ¶WNQRZZKDWWRGR,QVRXWKGLDOHFWRI.\UJ\]©ɦɚԙɵɪɨɜªLQND]DNODQJXDJH
ɦԥԙɝɿɪɬɭXQFRQVFLRXVQHVV>@LQWXUNLVKPDQNDIDPDQJXIROPDNLQJDJDX]©ɦɚɧɤɚɮɚª>@,Q7XUNLVK
³PDQN´PHDQVVWXSLGIRROLVK,Q.D]DNK.\UJ\]7XUNPHQ³PDQN´LVDQDPHRIDGLVHDVH,Q&KXYDVKODQJXDJHDQ
RWKHUPHDQLQJRI³PDQ´LVWRIRUJHW,QWKHGLFWLRQDU\RI6LU*HUDUG&ODXVRQWKLVZRUGLVJLYHQLQIROORZLQJH[DPSOH
ɆDQVXUYLYHVLQWKHVDPHPHDQLQJDVPDƾLQ1(ùRUɏɚɤ0DQ\DúOÕJNR\³DVKLSZKLFKSDVVHGWKHDJHRIIRXU´
>@,Q&KXYDVKODQJXDJHPDQWDUDQPLVHUDEOHZUHWFKSRRUIHOORZ>@6HPDQWLFDOPHDQLQJRIDOOWKHVHZRUGVDUH
WKHVDPHVWXSLGXQUHDVRQDEOHXQZLVHFULSSOH
,QWKLV¿HOGDQFLHQW7XUNLFODQJXDJHVKDYHZRUGVDVPXQaEXQ,QWKHGLFWLRQDU\'LYDQXOXJDWLW7XUNWKHUH
LVDYHUE³PXQPDN´,,PHDQLQJLVEXOOVKLWGURROPXQNLúL,,,VDGPDQ,Q$QFLHQW7XUNLVKµPXQWX]¶
PHDQLQJLVIRROLVKPDG%DQJ0DQ%HLFKWELQWKH.XWDGJX%LOLJµPXQGX]¶IRROLGLRW.LQJJRWYHU\DQJU\
DQGVWDUWHGVKRXWLQJKH\DVWXSLGPDQ$UDWLQWKH$WDEHWO+DND\ÕNµPXQPDN¶WRGRWH$UDW;/,9
KDVLVOHULQLN|WUSQHIVLQLoDOÕSD]XNXWVX]DMXQNDUÕSPXQPXQDU¶$UDW,QDQFLHQWWXUNLVKPXQTXO©IRROLVK
PLQGOHVVªLQN\UJ\]PXQMX©GLVDEOHGZLWKRXWKDQGRUIRRWWKDWWKLVPXWLODWHGPDQ
,Q&KDJDWD\PXQWXNPHDQLQJ³GLVDEOHGKDQGLFDSSHGSHUVRQ´>@,QN\SFKDNPDQNDNDNPHDQLQJ³VODFN
FKXPS&&´>@
,QDQFLHQWWXUNLVKµPXQEXQ¶YHUEVQa\FKDQJLQJPHHWLQDQFLHQWX\JXUDVPR\XPPR\ERƾ±FRQIXVHG
>@
,QDOWDLFODQJXDJHVDV7XQJXV0DQFKXWKHUHLV©ɦɚMDªIDLOXUHVSUHPRQLWLRQLQQDQD\GLDOHFWɦɚɧƍɚ±IDLO
